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ITEM 7.01 REGULATION FD DISCLOSURE.

SLM Corporation (the “Company”) frequently provides relevant information to its investors via posting to its corporate website. On or about April 30, 2018, a presentation
entitled “Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended March 31, 2018” was made available on the Company’s web site at
https://www.salliemae.com/about/investors/webcasts/default.htm. In addition, the document is being furnished herewith as Exhibit 99.1.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

(d) Exhibits
Exhibit
Number Description
99.1* Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended March 31, 2018

* Furnished herewith.
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Forward-Looking Statements and Disclaimer

Cautionary Note Regarding Forward-Looking Statements.

The following informaticn is current as of March 31, 2018 {unbess otherwise noted) and should be read in connection with the press release of SLM Corporatien (the "Company™) dated April 23, 2018,
announcing its financial resubis for the quarter and year ended March 31, 2018 (the “Earnings Press Release™), the form 1040 for the quarter ended March 31, 2018, and subsequent reports filed with the
Securities and Exchange Commission (the "SECT).

This Presentation containg “forward-locking” statements and infarmation based on management’s current expectations as of the date of this presentation, Statements that are not historical facts, incleding
statermnents about the Company’s beliefs, opinions ar expectations and statements that assume or are dependent upon future events, are forward-looking statements. Forward-looking statements are
subject to risks, uncertainties, assumptions and other factors that may cause actual results to be materially different from those reflected in such forward-looking statements. These factors include, among
others, the risks and uncertainties set forth in ltem 1A "Rick Factors™ and elsewhere in the Company's Annual Report on Form 10-K for the year ended Dec. 31, 2017 (filed with the SEC on Feb. 23, 2018)and
subsequent filings with the SEC; increases in financing costs; limits on liquidity; increases in costs associated with compliance with laws and regulations; failure to comply with consumer pratection, banking
and other laws; changes in accounting standards and the impact of related changes in significant accounting estimates; any adverse outcomes in any significant litigatien to which the Company or any
subsidiary is a party; credit risk associated with the Company's or any subsidiary’s exposure te third parties, incleding counterparties to the Company’s or any subsidiary’s derivative transactions; and changes
in the terms of education loans and the educational credit marketplace (including changes resulting from new laws and the implementation of existing laws). The Company also could be affected by, amang
ather things: changes in its funding costs and availability; reductions to its credit ratings; cyber security incidents and cyber attacks and other; failures or breaches of its operating systems or infrastructure,
including those of third-party vendors; damage toits reputation; risks associated with restructuring initiatives, including failures to successfully implement cost-culting programs and the adverse effects of
such initiatives on the Campany's business; changes in the demand for educational financing or in financing preferences of lenders, educational institutions, students and their families; changes in law and
regulations with respect to the student lending business and financial institutions generally; changes in banking rules and regulations, incleding increased capital requirements; increased competition from
banks and other consumer lenders; the creditworthiness of customers; changes in the general interest rate environment, including the rate refationships among relevant money-market instruments and
thege of earning assets versus funding arrangements; rates af prepayment on the leans made by the Company and its subsidiaries; changes in general economic conditions and the Campany's ability ta
successfully effectuate any acquisitions; and other strategic initiatives. The preparation of the Company's consolidated financial statements also requires management to make certain estimates and
assumptions, including estimates and assumptions about future events. These estimates or assumptions may prove to be incorrect. All forward-looking statements contained in this presentation are qualified
by these cautionary statements and are made only as of the date of this presentation. The Company does not undertake any obligation to update ar revise these forward-looking statements to confarm such
staternents 1o actual results ar changes in its expectations.

The Company reports financial results on a GAAP basis and akso provides certain "Core Earnings” performance measures. The difference between the Company’s “Core Earnings” and GAAP results for the
periods presented were the unrealized, mark-te-market gains/losses on derivative contracts (excluding current period accruals on the derivative instruments), net of tax. These are recognized in GAAR, but
netin “Core Earnings” resulls, The Company provides “Core Carnings” measures becawse this is what management uses when making management decisions regarding the Company's performance and the
allocation of corporate resources. The Company’s “Core Earnings” are not defined terms within GAAF and may not be comparable to similarly titled measures reported by other companies.

For additional infarmation, see “Management's Discussion and Analysis of Financial Condition and Results of Operations — GAAP Consolidated Earnings Summary-"Care Earnings’™ in the Campany’s Annual
Repert on Form 10-K for the year ended December 31, 2017 and Quarterly Repart en Form 1040 for the quarter ended March 31, 2018, Fer a complete recanciliation between GAAP net incorme and “Core
Earnings"”, see the * ‘Core Earnings’ to GAAP Reconciliation™ table in the April 23, 2018 Earnings Press Release.

Disclalmer. A significant portion of the historical data relating to historical Smart Option Student Loan performance used to prepare certain of these materials was provided to the Company by Mavient
Corparation ["Navient”] pursuant to a Data Sharing Agreement exceuted in connection with the Spin-0If (as hereinalter defined), Under the Data Sharing Agreement, Navient makes no représentations of
warranties to the Company concerning the accuracy and completeness of information that they provided. The Company and Sallie Mae Bank have not independently verified, and are not able to verify, the
accuracy or completeness of the data provided under the agreement or of Navient's representations and warrantics. Although we have no reason to believe that the data used to prepare the tabular and
graphic presentations in this document as a whaole is materially inaccurate or incemplete, and have assumed that the data provided by Navient under the Data Sharing Agreement as a whole to be materially
accurate and complete, neither the Company nar any person on its behalf has independently verified the accuracy and completeness of such data,




Important Information Regarding Historical Loan Performance Data

O Al 30, 2014 (the “Spin-Off Date™), the formar SLM CGorparation begally sepamsed (the “Spin-0OfF) inta two distinet publichy-traded entities: an sducation lban managoment, sarvicing and assot recovery businoss callod Naviont
Comoration ["Mavient”). and 8 consumer banking busiress called SLM Corporasion. SLM Comporation’s primary oparating subskdia ry ks Salle Mae Bank. W somabimes fetor fe SLM Coiporaticn, togethes with s subskdiarios and its
alfiliates, during tha pesice) prior to the Spin-0% as Tegasy SLM”

hmwnuihlh-Spn-OH all privaty aducation loans cwned by logacy SLM, cthar than thoss owned by its Sallia Mae Bank subsidiary a5 of the daln of tha Spin-Off, and all private education lan asset backes securities ("ABS)
sl oy egacy SLM wire trarsbered o Maienl As of the Spin-Off Date, Navient and its Sponsord ABS nusts owned 530.8 billion of legacy SLWE pivate education loan partiolio aiginated bath
mrhwmaﬂw holllw-Swn-Oil Date, Sallin Mag Bank ownod §7.2 bilkon of private sducation kans, the vast majonity of which wore unencumbered Smant Option Studant Loans onginated since 2009

Logacy SLM's Privite Loan and ABS Programs Prior to the Spin-011

In 19484, lagacy SLM bagan making private aducation loans to graduato stsdents, In 1996, legacy SLM axpanded s private education loan otorings to undergraduats studonts. Botween 2002 and 2007, legacy SUM issued $18.6 billien of
iprivate sducation lan-backesd ABS in 12 saparale ransasctions.

In 2008, in response 1o the financial downtum, legacy SLM mevised its privabo oducation lnan undersiting criteria, lighltened its forbearance and collections policies, ended direct-\o-consumar disbussemants, and ceasad lending bo
studants allending corlain lor-profit schools, Legacy SLM issued o privale educalion lan AES n 2008,

in 200, lagacy SLM lmlm&uﬂ Option Studant Loan protuct and began undevaiting private sducation loans with & propriatary custom credit score. The custom ciedil score included incoma-based lactors, which lod 1o a

in tha g ol lcans requining & co-siner, typically a parerd. The initial loans eriginated undor the Sman Option Student Loan program (the “Tnterest Only S0OS5LS") wene variabls rate laars and requined inberest
Mr!ﬂnlﬁbybovms whil in schoal, which reduced Ihe amaunts payable oreer the laans” lives and helped establish repayment habits among borowens. In 2010, legacy SLM inbroduced a second opfion for its Smart Option Studenl
LLoan customens, which recguined & 525 fized monthly payment whiks Dofrowars wane in schiol (Ike “Fiosd Pay SOSLET), In 2011, legacy SUM introdsced ancthar oplion 107 its Smant Option Shudent Loan customes, which allowed
[bodiawars 10 defer inlerest and prncipal paymen s untl Afer 8 dtuden Gadudled of BApATaes from schoal (the "Dafered SOSLA"). In 2012, Megacy SLM introduced a fixed rale laan option for its Inlérest Dnly, Ficed Pay and Defaied
S0S5Ls. Borowars must saloct which of these options thoy prador at the tima of loan origination and ae not permitted 1o changs those options onca.

In 201, logacy SUM inchudasd privabs aducalion loans orijiralod usdis i Saman Option Student Loan peagrarm in ils ABS poals b (ha firs! e Babwaen 20011 and 2004, the mix af Smarl Option Student Leans. intheded in legacy SLAMS
[privaie sducation koan ABS stoacily increased as a percaninge of the collaberal peots, from 10 inftially ba B4% in lakor iransactions.

Sallie Mo Bank’s Private Education Loan and ABS Programs Post-Spin-Cii

Criginations. Follewing the Spin O, Sallie Mao Bank confinued e originate loans undes the Smart Crption Studaent Lean program. As of Decombror 31, 3017, it owned $17.4 billion of privato education loans {geoss], tha vast majarity of
which wiig Senail Option Studint Loans. originaled since 2009, and over S0% of which wird criginabed bitween 2013 and 2017. Naysnt ceased odiginaling privale Koans g the Spin-CIf.

Sarvicing, immaiately prior 1o the Spin-O#, Sallio Man Bank assumaed responsibity for collections of delinguant koans on the vast majority of its Smart Option Studant Loan portiolie. Following the Spin-ONf Date, Maviont continued to
sarvic all privale sducalion loans owned by the two companies on ibs servicing plaifarm until October 2004, when ssrvicing |or the vas! majonity of Sallie Mase Bank's peivate aducation loan portfolio was. transitionad i Sallie Mae Bark.
Ballio Mae Bank now services and is responsible lor collecting the wast majority of the Smat Option Student Loans it owns.

Securlization and Sales. In August 2014, Sallie Mae Bank spondoied ibs Sl private educalion loan ABS, SMB Privabe Educalion Loan Trust 2014-A (the “SMB 2014-A ). thig M GOtuiTed prior i the iransher
of lean semicing iom Mavient to Sallis Mas Bank, Sallie Mas Bank acted as mastar sorvicer lor the transaction and Navient as subsenices, and the loan pool is serviced pusuant 1o Navient sarvicing policies. In April 2005 and Cetobar
2015, Sallio Mao Bank sporsored securdizalions and resilual sales, SMB Frivate Education Loan Trust 20154 and SMB Privale Education Loan Toust 2015-C. respeciively. Sallie Mao Bank also sponsoned cn-balancs sheel barm
sacuritizations as lolows:

Date Transoction Dt Tranaactlon Date Transoction
July 2015 SME Privale Education Loan Trust 2045-8 May 208 SME Private Education Loan Trusl 20168-A  February 2017 SMB Privabe Education Loan Trust 2007-A
July ZE SME Privale Education Loan Trust 2008-B  Odobar 2016 SMB Private Educalion Loan Trust 20016-C  Novertibar 2017 SMB Privabe Edusalion Loan Trust 2007-B
March 2018 SME Privale Education Loan Trust 2018-A

Sallko Maw Bank sonacrs the loars = all of the securitizabions & has sponsored lollowsn) the SMEB 20144 anaaction.

Additional bnfcarmation. Prior to the Spin-Ofl, all Smast Oplion Student Loans were originaiod and initially held by Sallic bMyoe Bank, as a subsidiary of legacy SLM. Sallic Mas Bank typically then sold cortain of the parforming Sman Option
Studdont Loans bo an afdato of lgacy SLM o socuritization. Additionally, on a monkhly bases Sallie Mae Bank sokd o8 ko ans thal woro aver 90 days past dus, in forbearance, mestructured or swolved in a barknapley o an alfliate of kegacy
BLM. As a result of this second praclice, picr b 1he occurenca of the Spin-Cii, historical perlormance data for Sallie Mao Bank's Smart Oplion Student Loan portfolio refectsd minimal later stage delinquencies. forbearance or charga-ofis.

Lagacy SLM colloctod Smart Option Shaten! Loars pursuant 1 pokicees that requnsd loans be chaeged oll aflar 212 days of delinquency. 1 Apeil 2014, Sallo Mae Eank bagan collecting th vast magrity of its Sman Oplion Sucent Loans
|pursuant bo policies that requicod loans be charged olf ator 120 days of delinquency, in sccordancs with bank regulatory quidance. As & result of the various policies described abaove, it was not until recantly that {a) & masninghul amount
of Emari Option Sfudent Loan charge-offs eccured in Sallle Mos Bank's pertiolio, and (B) perfarmance data on Sallie Mae Bark's owned Smard Optien Student Loan porticka became usaful as & basis tor evaluating hisierical trands Ioe
Smart Option Studert Laars. For the reasons deseribed abowve, much of Sallia Mae Bark's hisiorical perfarmance data does net refloct current calloctions and change off praciices and may not be indicative af th fulure per ol the
Barks Smart Option Student Loans.




Important Information Regarding Historical Loan Performance Data (cont.)

Types of Smart Opticn Student Loan Portfolio Data

Thea portolic dala we used in this reparl comas lom four separals sources of infamation:

i b Irdormatian in this cabeqorny s prosanbed on & combenod bass or ans originatid undor he Smart Opson Student Loan poogram,
whether o.qwhsulmmmmnim pm!ol Iega-:;-SLMmby m»mmm Spin-Of, and regaschess of whothes Hhe koan & curnently held by an ABS trust, or hald or saniosd by Navient or Sallie Mae Bark. Dta in
this calegory is usad in the tables bolow under tha lollowing hoadings:

+  "Curwlative Defauls by PEI Repaymart Virage and Years Since First P81 Repayment Period™ — Only lor 2010-2014 P& Repayment Vinlagos

This comtined Smart Option Studon Loan portfoho datn provedes insight inta gross dalaults of the covered vinlages of Smart Oplion Studan! Loans singo 2010, rogardiess of awnarship o sorvcng standard, Dala availablo 1or eoik
st inchadis & limited number of Smar Cption Student Loan produd types.

Loars contained in the combinod Smait Optian Student Loan portlolio catogory wire soriesd by begasy SLM prior to the Spin -0, and by eilber Mavent or Sallie Mao Bank aler the Spin-0N. As noted above, loans senesd by kegacy
SLM and Maviand woro sorviced pursuant to diffenent polickes than those lans sendced by Sallio Maoe Bank after the Spin-Ofl, Specifically, kegacy SLM chasgod off loans alter 212 days of dolinguency, and Navien! has continued this
policy. Sallie Mag Bank cumently changos ofl loans aker 120 days of dolinguancy. Al loans included in the combened Smat Option Student Loan portiolio that ware sandced by lagacy SLM prior bo thi Sgin-OH ware serdced pursuant 1o a
212-day charnge ofl policy. Following the Spin-Cil, a postion of the kans induded in the combined Smaut Option Student Loan porticlio data have been serviced by Navient pursuant bo a 212 day charge off policy, and a portion have been
sanvicod by Salbo Wag Bank pursuiant 1o 120-day chargo ofl poboy, A A oosul, luture performandcs of lans sorviced by Sallie Mao Bank may diter rom the historical o loang in thig Sireart Option
Seudent Loan portholio dala.

0 S n i ans. Information in this categary is presented lor loams onginated under the Smart Option Studenl Loan program, whether originated by Sallic Mas Bank when
|tvmpu1nﬂhgmﬂ.un(b7$a]hhboﬂuﬂ.post9pmDﬂandmg.dhuoﬂuhdhwlhlmnlsummlfyhdﬂbf:nﬂﬂsuml Al loans in this calegory are servicod by Sallie Mao Bank. Daka in this calegory is used in the Eables
bl unvidar th Bolloweng hbadings:

» "Curulative Defaulis by PEI Rapaymant Virags and Years Sinca Fisl PEI Repapmen! Period” - Only lor 2015-2017 P& Repaymaent Vinlages

The Sallie Mas Bank vamdpndhlnmpwde|nogH inta gross. dalauls of the Smart Oplion Sludent Loans covered and serviced by Sallie Mae Bank since 2015, rogardioss of ownership. We balisve histonical loan porlormancs
dala since 2015 ismomo rapr of th d par co of Smart Oyption Studan Loans b ba incluged in new Sallie Mae Bank nzsks than dala available for carlisr pariods.

Loans contained in the Smart Option Shedent Loan Portfolio Data for Sallie Mae Bank Serviced Loans cabegory waore senviced by legacy LM price ba the Spin-Off, and by Sallie Mae Bank after the Spin-Ofl. Salliec Mae Bank currantly
charges off loans afar 120 days of dalinguency.

a plion S ail, Infesrmation in this calegery is prosented (a)
lndlhkllomandamu Iho-SplerIHDﬂnlm Smmi Ch'lmn ﬂudnmlmmmmdbysalnm Bank freen and alier tha
Spin-0if. Data in mlsealagnry s usad in mhﬂubﬁwmmalﬂmhﬂw

= "H-60 Day Dalinguengies as a Parceniage of Loans in PAI Repayment:” = "Forbearance as a Perceniage of Laars in PSI Repaymant and Forbearance:”

= “61-00 Day Delinguendes as a Perceriage of Loans in P3] Repayment.” = “Annualized Groes Defaults as a Percantage of Loans in P&l Repaymant.”

+ “#-plus Day Delinquoncies as o Porcentage of Loans in PRI Repayment.* = “Valrtary Constant Prapayment Rates by Disbursemant Vintage and Product” and
- “Total Constant Piepayment Fales by Di Vintage and Product.”

This consalidatnd Smart Option Stutdent Loan postialio data provides. insight into historical dolinguonies, lorbaarance, dalauls and prapayment mitos specificaily of tha Sman Opsion Student Loans covensd, regardiess of tha lans’
cnrra i &l tho e, of whithas the kaare sone a8 colatoenl b an ABS trust, Wia bollows this dali i cumantly the most ralivant dala avalatble kor assossing histosical Sman Opton Student Loan priaimanca,

Loars owned of sendced by legacy SUM and contained in this corsakidated Sman Option Student Loan polol calagory wens o rvicid pursaant 1o lgacy SLM sarviang polices poor o the Spin-0Of. Loans seeviced by Salka Moo Bank
and contained in this consolidaled Smart Option Student Loan portioio wone serdoed pursusant to Sallie Maoe Bank servicing polices. since the Spin-Of. The seevicing policies of legacy SLM were diflorent than 1he senacing polices of
SZalke Mao Bank. Specifically. logacy S.Mdmgndoﬂimahrzl?morddmm M&lmmammamw leans after 120 days ol delnquancy in accordance with bank regulaiory guidance. As a result, luture

il rance of kkans servioad by Salies Mae Bark may dtlar fiom e b oo o Iares d Sl Ciption Student Laan postioho dala.

() Lisgaes i L o Inbormalion in ihis calogory is presented (a) pror lo
mnSpn-f.'llfIJabnluSmrulCrr_llml&:JdnmlmswmdarmnmbrhgwaMwlDMDSpmﬂl andl?:]lmm.undnhnrlhn&pnGlﬂlnmsmﬂmmsmdinlmmhyfhmtiumw:mﬁm&m -Ofl. Dty im
this calegory is usad inthe tatdlos balow wundar the lollowing hoatings:

= “Smadt Option Lean Cumulaties Rechoeny Rae”

Loans contained in this St Option Studen! Loan portiolic cabigony vwire sanicsd by legacy SLM prior to the Spin-Ofl, and by Naient alter the Spin-0fl. As noled above, keans senviced by legacy SUM and Navient wire sorvicid
pursuant 1o difbenent policies than those loare seviced by Sallia Mas Bank after tha Spin-0f. Specifically, legacy SLM dharged olf loans altor 212 days of delinquency, and Mavient has continued this policy. Sallis Mas Bank cormantly

charges ol loans aller 120 days of dolinquency. As & resull. kilue porlcreance of loans serdced by Salla bao Bank may dilor fnom the par of laans in ihis Smarl Oplion Studant Loan porifolio data,

Ay i of alber in tha g Chaits s far purpesas only, and 5 not 1o b dosmad & pan of any allering of secuntios.

A significant porticn of 1he Smart Option Student Loan performance dats described above is provided to Sallle Mac Bank by Navient under a data sharing agreement execuied in mmcwwudlhﬂuﬁ:ln-w This data
sharing agreement expires in 2019, Under the data sharing sgresment, Navieni makes no representations or warranties 1o Sallie Mae Bank g the ¥ and comp that itp Sallie

Mae Bank has nof independently vesified, and Is nol able 1o verify, the accuracy or completeness of the dofa provided under the agreement.




Smart Option Serviced Portfolio: 31-60 Day Delinquencies

Smart Option Student Loans - Serviced Portfolio
Smart Option Student Loans - Serviced Portiolio 31-60 Day Delinquencies as a % of Loans in P& Repayment ('

21-60 Day Delinquencies as a % of Loans in P&1 Repayment ('} Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014
Data for Legacy SLM thru April 20, 2014 and Sallie Mae Bank since May 1, 2014 P&l Repayment Virages 2010-2017 @ &
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— Lagacy SLM 2010 Virage: 31-60 Delinquencies as a % of P&I
—— Logacy SLM 2011 Vislage: 31-60 Debnquencies as a % of P&)
— | ogacy SLM: 3160 Delinquencies as a %ol Pal — | ogacy SLM FH 2 Viriage: 31460 Delnquencies as. a % of PAI
= o SLM Barik: 31-680 Dolinguoncies as.a % of P&| — ogacy SLM #2013 Vimage: 31-60 Definquoncies as a % of PAI
— Logacy SLM 2014 Vintage: 31-60 Delinquencies a8 a % of P&I
= e S Bank 2011 Vindoge: 31-60 Dolinguenciss s 8 % ol P&
- o = SLM Bank 2012 Vinkage: 31-60 Dalinguencios as a % of P8I
= = 51 M Bank 2013 Vintage: 21-60 Delinguoncies as a % of P&l
= = 51 M Bank 2014 Vintage: 31-60 Delinguoncies as a % of P&l
= o = SUM Bank 2015 Vinkage: 31-80 Dolinguencies as a % of P&|
v s = SLM Bank 2016 Vintage: 31-60 Dalinguoncios as a % of P&
Data as of March 31, 2018, = w 51 Bank 2017 Vintage: 21-560 Delinguoncics as a % of P&l
{1} Leans in P&l Repayment include only those loans for which scheduled prncipal and inlerest payments were due al the end of the applicable menlhly reporting perod,
{2) P&l Repaymenl Vinlage is defined as the calendar year during which a borrower is first reguired (o make [l principal and interesi paymenis on the loan.
{3)  Post-sphl vinlage pedermance history excludes data points for a vintage when the balance of keans in P&| Repayment outstanding in that vintage conslitules less than 1% af tolal balance of leans in P&I
Repayment autstanding lor all vinlages.
Hote: Legacy SLM portlolio serviced pursuant to a 212 day charge-oif policy. Sallie Mae Bank porfolic serviced pursuant o a 120 day charge-off policy. Historical rends may not be indicative of future
parformance.
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Smart Option Serviced Portfolio: 61-90 Day Delinquencies

Smart Option Student Loans - Serviced Portiolio

61-90 Day Delinguencies as a % of Loans in P&l Repayment ('
Data for Legacy SLM thru April 30, 2014 and Sallle Mae Bank since May 1, 2014
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e— | o)y SLM: 51-90 Dolinguoncies as.a % of F&|
== mm w21 M Bank: 61-90 Definquencios o a % of P&l

Data as of March 31, 2018.

Percent of P&| Repayment Balance

%

Smart Option Student Loans - Serviced Portfolio
61-80 Day Delinquencies as a % of Loans in P&| Repayment (0
Daila for Ligacy SLM thru April 30, 2014 and Sallie Mae Bark since May 1, 2014
P&l Repayment Vintages 2010-2017 & ™

Pro-Split Post-Spit

Logacy SLM 2010 Vinlage: &1-90 Delinquancies as a % of PAI
Ligacy SLM 2011 Vinlage: 61-90 Delnquincis a5 a % of PAI
— Lagacy SLM #0112 Vinlage: §1-90 Delnquencies as a %o PAI
— Loty SLM 2013 Vilage: 61-00 Delnquencies as a % of P&1
— |ogacy SLM 2014 Vintage: 61-90 Delinquancies os a % of Pal
== = = S M Bank 2011 Vintage: 61-00 Delinguencies as a % al P&|
= 51N Bank 2012 Viedsge: §1-90 Dalingeencies &5 8 % ol PRI
SLM Bank 20013 Vintage: §1-50 Delinguencios as a % of P&I
SLM Bark 2014 Virdage! 61-90 Dalingaoncs a8 & % ol P&

= == o= = 511 Bark 2017 Vintage: 8150 Delinguoncies s a % of P&I

{1} Loans im P&l Repayment include only thase loans for which scheduled principal and interest payments were due at the end of the applicable monthly reporting peried.
{2) P&l Repayment Vinlage is defined as the calendar year during which 3 bomrower |5 lirst required to make lull principal and inlerest payments of the loam,
3} Posl-split vinlage perlermance hislory excludes data peinls lor a vintage when ihe balance ef loans in P&l Repayment outstanding in thal vinlage constijutes less than 1% of lotal balance of loans in P&I

Aepaymenl oulstanding lor all vintages,

Note: Legacy SLM partiolio serviced pursuant 1o a 212 day charge-oll palicy. Sallic Mae Bank porifolio serviced parsuant 1o a 120 day charge-oll policy, Historcal trends may nat be indicalive of fulure

porlormance.




Smart Option Serviced Portfolio: 91+ Day Delinquencies

Smart Option Student Loans - Serviced Portiolio Smart Option Student Loans - Serviced Portfolio
91+ Day Delinguencies as a % of Loans in P&l Repayment " 91+ Day Delinquencies as a % of Leans in P&| Repayment !
Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014 Data for Legacy SLM thru Apeil 30, 2014 and Sallie Mas Bank since May 1, 2014
P&l Rupayment Yintagos 2010-2017 o
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— Logacy SLM 2010 Vimage: 91+ Definquencios as a % of PAl
— L ogrcy SLM 2011 Virtage: 91+ Delinquancios as a % of P&I
— ooy SLM 2012 Vinlage: 91+ Delinquencies as a % of P&
— Logacy SLM 2013 Vinage: 914 Delinquencios as a % of Pal
e— | pgacy SLM: 91+ Dolinguoncies as a % ol P&I — | ogacy SLM 2014 Vinlage: 91+ Definquencios a= a % of PRI
= o SLM Bank: 91+ Dolinquoncios as a % of P&1 = o LM Bank 2011 Vintage: 91+ Dolinguoncies as a % of Pal

= e s SUM Biank 2012 Vintage: 91+ Dolinquoncies as a % of Pal
- e » SLM Bank 2013 Vintage: 91+ Dolinguencies as a % of P&l
= @ SLM Bank 2014 Vintage; 91+ Delinquondes as a % of P&I
= e @ SLUM Bank 2015 Vintage; 91+ Dalinquandies as a % of Pal
= s o SUM Bank 2016 Vintage: 91+ Dolinguoncies as a % of Pal
Data as of March 31, 2018, - e 500 EAR 2017 Vintage! 97+ Dalincuonds a8 & % of PAI

{1)  Loans in P& Fepayment include anly Ihase loans for which scheduled principal and inleres! paymeants were due al Ihe end of each applicable manthly reporling pefiod,

{2} P&l Repayment Vinlage is defined as the calendar year during which a borrower i% first regquired 1o make Tull principal and interest paymenis on the loan.

{3) Peslsphil vinlage performance history excludes data poinis for a vinlage when the balance of leans in P& Repayment outstanding in that vintage conslitules less than 1% of tolal balance of leans in P&I
Repayrment oulstanding lor all vintages.

Mote: Legacy SLM portiolio serviced pursuant o a 212 day charge-off policy. Sallie Mae Bank portfolio serviced pursuant to a 120 day charge-off paficy. Historical trends may nol be indicative of fulure

performance.




Smart Option Serviced Portfolio: Forbearance

Smart Option Student Loans - Serviced Portfolio

Forbearamce as a % of Loans in P&l Repayment and Forbearance 1)
Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014

Smart Option Student Loans - Serviced Portfolio

Forbearance as a % of Loans in P&| Repayment and Forboarance 1)
Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014

P&I Repayment Vintages 2010-2017. 01
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— | ogacy SLM 2013 Vintage

- Forbaaranca as a % of P&l Repaymant and Forbomaanco
- Foebaarance as a % of PAI Rapaymant and Forbaarance
- Fosbwarance as a % of Pal Rapaymant and Forbearance
- Forbaarancs as a % of PAl Repaymant and Forboaanco

— oy SLM 2014 Vinlage: Fosbaaranca as a % of Pa1 Ropaymont and Forboeasance
= o oo SLW Bank 2011 Vinkage: Forboamnce as a % of P&| Repayment and Forbaarance
e e w o SN Bank 2012 Vinkage: Forbsarance as.a % ol P&| Ropaymsenl and Forbsaranos
== = o S Bank 2013 Vinkage: Folboannce s & % ol P&| Ropayment and Forbearancs
= o S Bank 2014 Vinkage: Forbaamnce as a % of P&| Repayment and Forbaarance
e o e o 21 Bank 2015 Vinkage: Forboarance as a % of P&| Repayment and Forbearance
= e e o S Bank 20168 Vinkage: Forlboannce as a % ol P&| Repayment and Foebearancs
= o LM Bank 2017 Vinkage: Forbaamnce as a % of P&| Repayment and Forboarance

— | ogacy SLM: Forboarance as a % ol P& Ropayment and Forbearanca
= = o 5L Bank: F a5 a %o PAIRA ared Forbeanance

Dala as of March 21, 2018,

(1) Loans in P&l Repayment and Forbearanca include keans in forbearance and loans for which scheduled principal and imarast paymants wera due al the and of the applicable monihly reporting period.

(2) P&l Repayment Vintage is defined as the calendar year during which a borrower is first required 1o make full principal and interest paymenls on the loan.

(3) Post-split vintage performance history excludes data points for a vintage when the balance of loans in P&l Repayment outstanding in that vintage constitules less than 1% of tolal balance of loans in P&l
Repaymant outstanding for all vintages.

Nole: Legacy SUM portiolio serviced pursuant io a 212 day charge-ofl policy. Sallie Mae Bank parilelio seniced pursuant to a 120 day charge-oll palicy. Hislorical irends may nol be indicative of lubure perlormance.




Porcont of P&I Repayment Balance

Smart Option Serviced Portfolio: Annualized Gross Defaults

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
Annualized Gross Delaulis as a % of Loans in P&l Repayment! Annualized Gross Delaulis as a % of Loans in P&l Repayment!!
Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014 Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014

P&l Repayment Vintages 2010-2017 @ 0
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— Ly SLM 2010 Virdage: Annualized Gross Dofaulls a5 a % of Loans in P& Repayment
— |y SLM 2011 Vinlage: Annualized Gross. Dofaulls &s a % of Loans in P& Repaymant
Lagacy SLM 2012 Virlage: Annuphzed Gross Dolaults o a % of Loans in P& Repayment
: — Loy SLM 2013 Virtage: Annualized Gross Dolaulls &3 & % of Loans in Pl Fapayment
s Legacy SLM: Anmualized Gross Delaults as.a % of Loans in P&1 Rapaymont — gy LI 2014 Vitnge: Anninlized Gross Dofaulls &s & % of Loans in P81 Aopayrment
- S Bank: Annualized a in P&I Repaymant - = S Bank 2001 Vintage: Annualizod Gross Delau®s 85 & % of Loans in P81 Repaymanl
A St Dotelln w01 of Lo i Al Fiogn = e e = 51U Bank 2012 Vintage: Annualized Gross Delaults 85 a % of Loans in P& Repayment
= = = SN Bank 2013 Vintage: Annualized Gross Delauls 85 a % of Loans in P& Repayment
= e = 51 Bank 2014 Vintage: Arnualized Gross Dalauls 85 & % of Loans in P& Repayment
= o e = SUM Bank 2015 Vintage: Annuahized Gross Delauks as a % of Loans in P&I Repaymant
= S Bank 2006 Vintage: Annualizod Gross Delauls a8 & % of Loans in P81 Repaymanl
- = S Eank 2007 Vintage: Annualizod Gross Delauls 85 & % of Loans in P81 Repaymanl

Cala as of March 31, 2018,

{1) Loans in P&l Repayment include only those loans tor which scheduled principal and imerast paymeants were due al the end of each applicable manthly reporting period.

(2] P&l Repayment Vimage is defined as the calendar year during which a borrower is liest required 1o make Tull principal and interest payments on the lean.

(3] Post-spiil vinlage performance history excludes data peinis for a vintage when the balance of loans in P31 Repayment oulstanding in (hal vintage constitules less han 1% of tolal balance of loans in P&l
Repayment autstanding lor all vintages.

Mole: Legacy SLM portiolio serviced pursuant 10 a 212 day charge-offl palicy. Sallie Mae Bank porlolio serviced pursuant to a 120 day charge-oll policy. Historical rends may nol be indicative of uture

perbormance,




Smart Option Vintage Data: Cumulative Gross Default by Loan Type

Smart Option Student Loans - Serviced Portfolio: All Products Smart Option Student Loans - Serviced Portfolio: Interest Only
Cumulative Defaults by P& Repayment Vintage Cumulative Defaults by P& Repayment Vintage
and Years Since First P& Repayment Period (' E and Years Since First P&l Repayment Period
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Smart Option Student Loans - Serviced Portfolio: Fixed Pay Smart Option Student Loans - Serviced Portfolio: Deferred
Cumnulative Defaults by P&I Repayment Vintage Cumulative Defaults by P&I Repayment Vintage
and Years Since First P&I Repayment Period!V and Years Since First P&l Repayment Period
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Diada as of March 31, 2018,
{1} Flease w00 page 19 lor & descriplion and aglanation of the dats and calcidations undartyng thosa charts.

12} Daba for Lagacy SLM, Mavient and Salie Mae Bank senviced porttohos combined. Ceitain data used in the chans above wis provided by Navien] wnde a dala sharng agreement. Sallie Mao Bank has nol mdependantly weibid, and is nol able

o varily, tha acouwscy or complolencss of the data provided undar the sgresmaent.

13} Daba lor Salke Mao Bank senvicod bans only — All lans covensd an sonicid by Salle Mae Bank, regardiess of whethar the loans woro ofiginated by Salls Mas Bank when it was part of logacy SLM, or by Salla Mae Bank pest Span-OH, and

rogardiess ol whether the loans ane held by an ABS tusl.
Mote: Legacy SLM and Navient portfolio sorviced pursuant 1o a 212 day change-oll policy. Sallie Mae Bank, portfolio sorviced pursuant to a 120 day charge-off policy. Hetorical rends may not be indicative of fulure perdormance.




Smart Option Vintage Data: Voluntary Prepayments

» Voluntary prepay speeds trend up as more loans enter P&| repayment

Smart Option Student Loans - Serviced Portfolio
Voluntary CPR by Disbursement Vintage (1) 23
Imieresi Only, Fixed Paymeni and Dedermed Products
Data for Lagacy SLM they April 30, 2014 and Sallle Mae Bank since May 1, 2014

16%
14%.
12%
10%

% CPR

R rRE

1 2 3 4 85 6 7 & 8 10010121314 1516 17 18 19 20 21 22 23 24 25
Quarters Since Disbursement

2012 Vinlago
— 016 Vintage

— 3013 Vinlage
s 206 Vintage

Dala as.of March 31, 2018,
(1) Pheass so pages 208 21 for a desciplion and explanalion of the data and calculalions undeshing theds charls.

Smart Option Student Loans - Serviced Portfolio
Voluntary CPR by Disbursement Vintage and Prudm:t Mk @
Interest Only, Flxed Payment and Deferred Prod)
Dut for Lagacy SLM thes Apr 50, 2014 and Sall bae Bank sinee ay 4, 2014

168%
14%
12%

10%

% CPR
#

1 23 4 56 7 8 5 10111213 14 15 16 17 18 19 20 21 22 23 24 25
Quarters Since Disbursement

p— 4 Coheat, Sman Opticn 10 Tetal
» 2011 Cohrt, Smart Option Dalesrod Total
+20w e s 2012 Cohort, Sman Oplion Fied Tobal
— = 2013 Gahiort, Sman Qption |0 Tetal
= 2013 Cohoat, Sman Option Daferrad Total
= @ 2014 Cahont, Smart Oplion Fived Total
= s = 2015 Cohort, Sman Opiion |0 Tetal
= e 2015 Cohor, Sman Option Dalesrod Tolal
m— s 2016 Cohont, Sman Option Ficed Total
2017 Cohot, Smart Option IOTnIaI
2017 Cohont, s.nampm Dalesrod Total

(2  Data for all loans rom initial dsbursoemont, whothor o not schsduled paymaonts are due. Voluntary CPR includes only voluntary propaymaents.

e 3011 Cohon, Sman Option Fixed Total

+ 0w eews 2002 Cobod, Smart Option K2 Tolal
------ = 2012 Cohort, Smart Option Detored Total
— 2013 Cohort, Sman Cption Fixed Tolsl
= wm = 2014 Cohon, Sman Option 10 Total

= s = 2014 Coborl, Smast Option Detormed Total
=« = 2015 Cohorl, Smarl Oplion Fixed Tolal
w— e 2016 Cohon, Seman Option 40 Tola

= 2016 Cohort, Smart Option Datorred Total
« 2017 Cobor, Smarl Cption Fixed Tolal

(3 Loansin a particular annual Disbursemont Vinkege are dsbursed al diflorant timos during the Disbursement Vintage year, Propayment data s not reported for loans in a particular annuad Disbursamant Vinkage until all kans in thal annual
Disbursarmant Vinkage have been debursed. Once reporting starts, data refiedts propayments that sccuned in a parbicula poriod based on ihe number of months all leans in thal annual Dsbursemaent Vinago have boen disbused For
axamghe, in the chasts above: (i) prepaymont data reporied lor loans in the 2017 Disbursemant Vinlage mepresents propayments ocouning duing the fist 3 months (Le., frst guarier) after a loan was debursed regardless of the month in 2017
chiri whech such ki wis debussad, and (i) propayment dala for loans = the 2016 Disbursemant Vialage PROpaY TEnlE Aing e sl 15 months (Lo, 19l e quantars] aled & koan wis debirsod regardioss of the
enorith in 2008 during which such laan was debumsed.

Mote: Legacy SLM and Navient portholio senviced pursuant 1o a 212 day charge-olf policy. Salio Mage Bank postiolio seniced pursuant bo a 120 day charge-off policy. Histosical trends may nol bo indicative of future pertormance.




Smart Option Vintage Data: Total Prepayments

% CPR

» Following the initial few years after disbursement, total prepayments begin to rise more quickly as loans begin to

default.
Smart Option Student Loans - Serviced Portfolio

Smart Option Student Loans - Serviced Portfolio i roduct " 2k 3
Total CPR by Disbursement Vintage (- 201 T
Inderesi Only, Fixed Payment and Delerred Producis Data for Legacy SLM thru Apr 30, 2014 and Salite Mae Bank since May 1, 2014

Data for Legaey SLM thru April 30, 2014 and Sallie Mae Barik since May 1,2014

167
15%
14%
12%
10% e 0%
S
B%
#
6%
%
4%
2%
0% [/
1 23 456 7 & 9 10111213 14 15 16 17 18 19 20 21 22 23 24 25 12 3 456 7 8 9 1011121314151617 18192021 222324 25
Quarters Since Disbursement Quarters Since Disbursement
2011 Cohort, Smast Oplion 10 Tatal 2011 Cohor, Smart Option Fixed Tolald
— 2011 Vintage 2012 Vintago e 2013 Vil . + 2011 Cohor, Smad Oplion Delored Total 4seaes 2012 Cohorl, Smart Option K0 Tolal
— 14 irRB s 2015 Vg 2016 Vinlage wwssess 2012 Gohot, Smant Option Fiued Total =~ sssssss 2012 Cohont, Smant Option Dedorad Tobal
2007 Vi — = 013 Cohod, Smanl Optlion 10 Tolal d— = 2013 Cohorl, Smar Option Fixed Tolal
oo = F013 Gohodd, Smant Oplion Delored Total = o e F014 Gohord, Smart Option 10 Tolal
= e o 1014 Cohod, Smanl Oplion Fixsd Total = e m 014 Cobarl, Smarl Option Dedered Tolal
==« = 2015 Cohord, Smast Option 10 Total = s == 2015 Cohorl, Smart Option Fixed Tolad
== = = })156 Cohort, Smant Option Dalormed Total — + 18 Cohorl, Smart Option K2 Tatal
w— v POVG Cohorl, Smat Oplion Fixd Total s— e 016 Cohont, Sman Cption Dedarned Total
2017 Cohont, Sman Cplion 10 Total s 2017 Cobhont, Smart Option Fixed Total

Daka o ol March 31, 2018,

)
1#
1

Ploass smo pagos 20 & 21 for a description and explanation of the data and calculations undarlying those charts.

Diata for all lans rom inlial dist whather or net schodulod p ar dua, Total CPA includes volurtary and invokintary propayments.

Lisai ifs &y psrticutar annul O Virkag aid ab dilleneril times. duting (e Disbursemant Vinlage year. Prapayront dak i nod reported ko bans in a particular annual Debursenent Yirtage untd all lsans in that annual
Disbarsement Vinlago have been dsbursed. Once reposting stasts, data reflects prepaymants that eccusred in a particular period based on the number of months all leans in that annual Disbursoment Vintage have beon diebursed. For
aunmph, i the charts above: ([ propayment daba repeeted for leans o the 2017 O Winbage {) durng Ehi Brsd 3 months (o, 1est quammed) afor & lean was debursod regandiess of the month n 2017
duting which susch Ioan was disbursed; and (i) peopaymant data lor loans in the 2016 D Winkage rop prepay securring during the frst 15 mantks (e, fir live guartsrs) after a loan was debursed regardiess ol iha
meonth in 2016 during which such loan was desbursed,

Pote: Lagacy SLM and Mavient portiolio servieod pussisant to a 212 day chasga-ofl policy. Salio Mao Bank poitiohe senviced pursuant 1o 4 120 day chaige-o!l policy. Historical trends miry not b indicativg of huluro pirormance,




Smart Option: Cumulative Recoveries

Overall Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vintages Since 2010

Interest Only Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vin

Since 2010

Data for Legacy SLM and Navient thru prasant i'h &2 Data for Logacy SLM and Navient thru present!t 1
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Monthly Periods Since Charge-0il

Data as of March 31, 2018,

Menihly Periods Since Charge-Off

(1) Caitain data usod in tho charts above was provided by Nvdent under a data sharing agreement. Sallia Maa Bank has not indepondantly voriied, and is not abda to varity, tha accuracy of comphatonnss of the data provided undar tha agresmant

(1 Loans in a pacular annual Charge-08 Vintage an changed off al dlkment times during the Charge-Ctl Vinlage year, Recovery data i nol repoited ko lans in a particular annual Chaige-O8 Vistage until all kans in that annual Chaige-ON Yirlage
havws baon charged oll. Onco reparting starts, data roflects recovonies that wors recshied inoa particulsr pariod basad on the numbar of menths all lsans in that annual Charge-Off Vintsge have boon charged ol For exampla, in the chars above: (§)
recavary daln peporad for loans in the 2017 Changa -0l Vinkage ropresants ecovarss roconad dusing tha lirst 3 monkhs after a loan was chargad off regardiss of tho month in 2017 during which such loan was charged ofl; and (§) recovery data ler
Raarss i I 2016 Charge- Ol Vinlage ieprosents recovenios nsssnsd during thi sl 15 months alier a lean was charged o rogardess o tha manth in 2016 during which sueh loan was chargesd ol

Mota; Recewery dala is for colloctions of charged ofl Sman Oplicn leans. managed by legacy SLM and Navient enly, Historical rands may nod ba indicative of future Sallie Mae Bank mcoveries,




Cohort Default Triangles — Smart Option Combined

(Interest Only, Fixed Payment & Deferred)

Bal Disbursed Prncipal Periodic Detaults Percentage
Repayment Enlering P&l by Years Since First P&I Repayment Peried " @
Vintage Repayment ($m) 0 1 2 3 4 5 [ 7 8  Total
20104 5428 12% 13% 12% 10% 09% 05% 04% 04% 0.1% 70%
20114 5898 08% 11% 1.3% 1.1% 08% 06% 05% 0.1% 6.4%
20127 $1633 05% 08% 13% 10% 08% 07% 01% 53%
20132 $2.257 04% 10% 14% 10% 05% 02% 4B%
20144 $2.824 03% 15% 14% 12% 02% 47%
20157 52490 03% 18% 15% 03% 4.0%
20169 $3.178 02% 14% 05% 21%
291?0‘ 53767 0.3% 04% 0.3%
Smart Option Combined (P& Repayment - Co-signer)
Pal Disbursed Principal Periodic Detaults Percenlage
Repayment Entering P&l by Years Since Firsi P&l Repayment Peried "%
Vintage Rapaymant {($m) 1] 1 2 3 4 5 [ 7 B Total
2010 $408 12% 12% 10% 1.0% 09% 05% 04% 04% 0.1% 68%
201142 5816 0.7% 10% 12% 1.0% 08% 06% 05% 0.1% 5.5%
20124 $1.490 05% 07% 1.2% 05% 08% 07% 0.1% 4.8%
201342 $2.046 03% 08% 12% 0.8% 08% 02% a2
20144 $2 544 03% 12% 1.3% 1.1% 0.2% 4.0%
20157 $2.220 02% 15% 14% 02% 34%
2018 $2.848 02% 12% 04% 15%
20177 $3.380 0.2% 0.4% 0.3%
Smart Option Combined (P&| Repayment - No Co-signer)
Pal Disbursed Principal Periedic Detaults Percenlage
Rapaymant Enlaring P2I by Years Since First P&l Aepayment Period 9
Vintage Rapaymeant ($m) (1] 1 2 2 4 5 & 7 8 Tolal
20109 $19 1.7% 28% 17% 16% 09% 06% 02% 04% 00% 95%
20114 a2 18% 28% 22% 1.7% 1.19% 1.0% 06% 01% 11.4%
20124 5142 1% 28% 27% 20% 13% 1.0% 0.1% 11.2%
20132 $210 08% 29% 3.4% 18% 1.5% 02% 10.3%
20147 $279 0.9% 42% 0% 20% 0.4% 10.5%
2015 $270 10% 43% 26% 0.6% 85%
20167 b3ck 3 0.8% 30% 0.5% 4.4%
20179 $387 06% 02% 0.8%
Darta @ of March 21, 2008
i Pk 508 Bag 10 100 & SE3erpton knd i of T Gk A0 i s,
) Dabafor Legacy SUM, Navirt and Salia lise Bank seriond porticlion combined Carlain dath uiad in thie charts abow was provided by Mavient unde a dala sharing agreement. Salis Mae Bank haa rt indagandently wisifid, aod i not able 19 varity, the asturacy & comptanasa ol 1he data provided

urler the agree=ent
) Claka dor Salke W Bink servced Bans onky — Al lars covensd an servicad By Salla W Mank. regardiess of whafar S lears wans origrated by Salie Mo Bark whan § was partof lagacy SLM, or by Salle Mas Dank post Spin-08, dnd sgaedess of whathar tha ans ars bald by an ADS st
1 Mumersiod s ihe Pariode Defacs. in aach PA| Repayment Vintage. Dercminager i the amount of Disbursed Prircipal for thai P41 Repayment Vinikge
Hate: Lagacy '5LM and Navant portfol senviced passantio a 212 day charge-off poicy. Salie Mag Bank portfollo serviced purisrt to.a V20 day charge-of! polcy ol b incicatien of L




Cohort Default Triangles — Smart Option Interest Only

P&l Disbursed Principal Pariodic Defaults Percentage
Repayment Entaring P&l by Years Since First P&l Repayment Period 1" 14
Vintage Repayment ($m) o 1 2 s 4 5 6 7 8 Total
2010 $426 12% 1.3% 1.2% 10% 09% 05% 04% 04% 01% 7.0%
2011 772 10% 1.1% 1.2% 1.0% 07% 05% 04% 01% 5.9%
2012' $855 07% 0.7% 1.0% 07% 06% 04% 00% 4.2%
201319 $890 05% 06% 08% 06% 05% 0.1% 2.2%
2014 $864 05% 0.7% 0.7% 06% 0.1% 2.7%
20157 $589 06% 0.8% 0.6% 0.1% 2.1%
2016 $747 05% 06% 0.2% 1.3%
2017 $951 06% 0.1% 0.7%
Smart Option Interest Only (P&l Repayment - Co-signer)
P&l Disbursed Principal Pariodic Defaulls Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period ' 9
Vintage ) Repaymant ($m) 0 1 2 a 4 5 B 7 B Tatal
20104 $407 12% 1.2% 1.4% 1.0% 09% 05% 04% 04% 01% 6.8%
20119 §713 08% 1.0% 12% 08% 06% 05% 04% O01% 5.5%
20121 $787 07% 06% 0.8% 06% 06% 04% 0.0% 3.8%
20139 $818 05% 05% 08% 05% 05% 0.1% 28%
2014 5785 05% 05% 06% 06% 0.1% 2.3%
20159 $497 05% 06% 05% 0.1% 1.7%
2018 $650 4% 0.5% 0.1% 1.0%
2017% 5828 | 05% 0.1% 0.6%
Smart Option Interest Only (P&| Repayment - No Co-signer)
P&l Disbursed Principal Periodic Defaulis Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period 9
Vintage Repayment ($m) 0 1 2 3 4 5 & 7 8  Total
2010 518 i7% 28% 17% 16% 09% 06% 02% 04% 00% 10.0%
20119 559 21% 25% 158% 15% 1.0% 08% 05% O0.1% 10.1%
20121 S87 14% 21% 20% 1.3% 08% 07% 01% 8.3%
20139 §72 1.4% 219% 20% 14% 098% 0.1% 7.8%
2014 378 13% 21% 18% 1.2% 0.2% §.6%
20159 §73 13% 20% 12% 02% 4.7%
2018 a7 10% 1.4% 03% a27%
2017 $12i 1% 0.2% 1.3%
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Cohort Default Triangles — Smart Option Fixed Payment

P&l Disbursed Principal Periodic Defaults Percentage

Repayment Entering P&l by ¥ears Since First P&I Repayment Periog "

Vintage Repayment {3m) 0 1 2 3 4 5 [ T 8 Total
2011% | 5221 0.3% 1.3% 16% 14% 1.3% 1.0% 09% 0.2% 8.0%
20129 §628 04% 10% 18% 12% 1.1% 08% 01% 65%
20139 §732 0.3% 1.0% 14% 10% 1.0% 0.2% 5.0%
20149 $960 04% 1.1% 1.3% 1.1% 0.2% 4,1%
20159 $781 04% 13% 13% 03% 3.3%
2018 $1,009 04% 1.0% 0.3% 1.7%
2017% | $1,187 |03% 0.1% 0.4%

Smart Option Fixed Payment (P&l Repayment - Co-signer)

P&l Disbursed Principal Pericdic Defaults Percentage
Repayment Entering P&I by Years Since First P&I Repaymant Period 19
Vintage  Repayment($m) 0 1 2 3 4 5 & i 8  Tol
2011% 5199 02% 1.0% 14% 13% 1.3% 08% 09% 02% 7.2%
2012 s482 03% 08% 16% 1.1% 1.0% 08% 0.1% 5.8%
20137 $669 03% 08% 1.3% 08% 1.0% 0.2% 45%
20147 $878 03% 08% 12% 1.1% 0.2% 3.6%
2015% 704 0.3% 1.1% 12% 03% 28%
20167 5907 0.3% 09% 03% 1.5%
2007% | §1,050 03% 0.1% 0.4%
Smart Option Fixed Payment (P&| Repayment - No Co-signer)
P8I Disbursed Principal Pariedic Defaults Percentage

Repayment Entering P&I by Years Since First P&I Repavment Period 9
Vintage Repayment($m) 0 1 2 3 4 5 & ¥ & |Total
201192 | s22 13% 3.9% 3.2% 24% 15% 15% 09% 0.2% 14.9%
2012% 847 14% 31% 38% 23% 1.9% 12% 02% 13.7%
20137 863 10% 27% 28% 18% 14% 02% 10.0%
20145 £83 1.3% 31% 24% 16% 04% 8.8%
20157 §77 15% 29% 28% 06% 7.7%
2016 s102 08% 23% 0.5% 3.7%
20079 | $117 07% 0.3% 1.1%
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Cohort Default Triangles — Smart Option Deferred Payment

P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P& Repayment Period "
Vintage Repaymant ($m) 0 1 2 3 4 5 6 7 8  Total
20122 | $249 [0.4% 15% 14% 16% 1.1% 1.2% 0.1% 7.0%
2013® $635 0.1% 16% 21% 14% 13% 03% 6.7%
2014% $999 0.1% 25% 22% 1.7% 0.4% 7.0%
2015 $1,139 0.1% 28% 21% 04% 54%
2016 §1.422 0.0% 22% 0.7% 2.9
e $1.648 | 0.1% 0.0% 0.1%
Smart Option Deferred (P& Repayment - Co-signer)
P&l Disbursed Principal Pariodic Defaults Percentage
Repayment Entering P&l by Yaars Since First P&| Repayment Period
Vintage Repayment ($m) 0 1 2 3 4 § & 7 8 Total
2012 CosERl 0% 4% 1.2% 14% 1.0% 12% 0.1% 6%
20139 $559 0.19% 13% 18% 12% 12% 03% 5.8%
2014% $882 0.1% 20% 20% 16% 0.3% 6.0%
2015 §1,019 01% 23% 19% 04% 4.7%
2018 $1.289 0.0% 19% 06% 25%
20179 | $1500 (01% 0.0% 0.1%

Smart Option Deferred (P&l Repayment - Mo Co-signer)

P&l Disbursed Principal Periodic Defaults Percentage

Repayment Entering P&l by Yaars Since First P&| Repayment Period

Mintage Repayment($m) o ¢ 2 3 4 5 6 7 8 Toal
20122 | o8 | 0.0% 42% 28% 30% 18% 1.7% 0.2% 13.8%
2013 375 D% 39% 4.2 23% 20% 0.3% 12.8%
2014% $118 0.3% 6.4% 4.2% 29% 05% 14.4%
20157 $120 0.6% B6% 33% 09% 11.4%
2018 $133 0.0% 48% 14% 6%
20177 $148 0.1% 0.0% 0.1%
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Additional Information




Smart Option Loan Program Cohort Default Triangles

Terms and calculations used in the cohort default triangles are defined below:
+  First P&l Repayment Period — The month during which a borrower is first required to make a full principal and interest payment on a loan.
v P&l Repayment Vintage — The calendar year of a loan's First P&| Repayment Period.

+ Disbursed Principal Entering P& Repayment — The total amount of disbursed loan principal in a P&l Repayment Vintage, excluding any interest
capitalization.

+ Reported Default Data -

= For loans that default prior to their First P&l Repayment Period: Loans defaulling prior to their First P&| Repayment Period are included in the P&
Repayment Vintage corresponding to the calendar year in which the default oceurs, and are aggregated and reporled in Year O of that P&l Repayment
Vintage in the relevant charts and tables. For example: (&) if a loan's First P&l Repayment Period was scheduled for 2015, but the loan defaulted in
2014, the default amount is reflected in Year 0 of the 2014 P&| Repayment Vintage; and (b) if a loan’s First P&l Repayment Period occurred in 2015, but
the loan defaulted in 2015 before that First P&I Repayment Period, the default amount is reflected in Year 0 of the 2015 P&| Repayment Vintage.

< For loans that default after their First P&| Repayment Period: Loans enter a particular annual P&I Repayment Vintage at different limes during the
P&| Repayment Vintage year. Defaull data is not reported for loans in a particular annual P&| Repayment Vintage until the First P& Repayment Period
has occurred for all loans in that annual P&l Repayment Vintage. Once reporting starts, data reflects defaults that occurred in a particular period through
the number of manths since December 31 of that annual P&| Repayment Vintage year. For example, in the relevant charts and tables included in this
presentation as of March 31, 2018: (i) default data reported for loans in the 2017 P&l Repayment Vintage represents defaults occurring during the first 3
manths after a loan’s First P& Repayment Period regardless of the month in 2017 during which the first full principal and interest payment for that loan
became due; and (i} defaull data for loans in the 2016 P&l Repayment Vintage represents defaults occurring during the first 15 months alter a loan’s
First P&l Repayment Period regardiess of the month in 2016 during which the first full principal and interest payment for that loan became due.,

+  Periodic Defaults — For any loan in a particular P& Repayment Vintage, the defaulted principal and interest is reflected in the year corresponding to the
number of years since the First P&| Repayment Period for that loan.

v Cumulative Defaults - At any time for a particular P&| Repayment Vintage, the cumulative sum of Periodic Defaults for that vintage.

Defaulted principal includes any interest capitalization that occurred prior to default
o Defaulted principal is not reduced by any amounts recovered alter the loan defaulted

o Because the numerator includes capitalized inlerest while the denominator (i.e., Disbursed Principal Entering P&| Repayment) does nol, default rates
are higher than they would be if the numerator and denominator both included capitalized interest

Mede: Historical rends suggesied by ihe cohord delaull iriangles may ned be indicative of lulure perormance. Legacy SLM and Navien| serviced loans were serviced pursuani fo a 212 day charge-oll policy. Sallie
Mag Bank senaced loans were serviced pursuant 1o a 120 day charge-oll palicy.




Smart Option Loan Program: Prepayment Methodology

The Constant Prepayment Rate (CPR) represents an annualized rate of prepayment speed measuring the reduction in the
principal balance of a pool of loans in excess of the scheduled pool amortization. The rate can be positive or negative depending
on whether the pool principal balance is less than or greater than the expected principal amount. A CPR greater than zero
suggests that the pool is paying down faster than the expected amortization. Conversely, a CPR less than zero suggests that the
pool is paying down more slowly than the expected amortization.

+  Total CPR — A broad measure of prepayment activity Factors Impacting Prepayments Total CPR Voluntary CPR
including both voluntary and involuntary prepayments

Capitalization of accrued interest after school : :
»  Voluntary CPR — The portion of Total CPR attributable to and six month grace Noiimpact Mo impact
pool principal balance paid down prematurely by borrowers in
a given period Borrower's payment equals the Scheduled No impact No impact
Paymant
»  Involuntary CPR - The portion of Total CPR attributable to |
defaults Y P Barrower makes an extra payment on the loan
{i.e., principal cunailment) + +
+ Actual Balance (ACT) — For any month, the month-ending (Rl e P S
outstanding principal and, for loans not in a P&l repayment loan's $¢h§ﬁ¢d maturity £ + +
status (e.q. school, deferment, elc.), the interest accrued that |
is yet lo be capilalized Loan is paid in full through a loan
consolidation + +
v Scheduled Payment (PMT) — The monthly payment due on
aloan; notimpacted by forbearance, deferment, or any Farbearance, deferment, or any concession = =
concession
+ Expected Balance (EXP) - For any month, the prior month's Delinguency — —
Actual Balance plus the current month's interest accrued less
the Scheduled Payment B
Default + Mo impact
»  Prepayment — Any payment made during the month
exceeding the Scheduled Payment A -
. Y Borrower bensfit interast rate discounts No impact Mo impact

+  Single Month Mortality Rate (SMM) — The percentage of

the Expected Balance prepaid in a given month
*R propait o -+ Impact is positive _ Impact is negative

»  Survival Rate (SR) — The percentage of the Expected
Balance not prepaid in a given month




Smart Option Loan Program: Prepayment Methodology

Calculations Examples®

Prepayment! ) EXP! Ath .---m--

SMM; = Prepayment,/EXP, $10,000

4 1 $25 $10,020  $10,029 $0 0.0%  100.0%

CPRn =1- [l_[ SRy 2 ison $10,058  $10,058 $0 0.0%  100.0%
3§25 $10,088  $10,088 $0 0.0% 100.0%  0.0%

where:

¢ = month of quarter 1§14 $9,891  $9,941 $50 0.5% 99.5%

2 $114 $9.781 $9,831 $50 0.5% 99.5%
3 $114 $9,670  $9,720 $50 0.5% 99.5% 5.9%

1 $114 $9.941  $9,941 $0 0.0%  100.0%

2 $114 $9.881 $9.881 $0 0.0% 100.0%
3 $114 $9.934  $9,821 ($114) 12%  1012%  -47%

(1) Calculations assume & 6.5% inarast rate and a standard 10-wear loan repayment trm. Starting loan balance i $10,000 for all throe scenaios.







